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The Outlook 


In spite of the reduction in Bank Rate, which took 

ce on Maundy Thursday, business was not resumed 
after the holidays in quite such a confident atmosphere 
as prevailed before Easter. The fall in Bank Rate had 

erally been assumed as a foregone conclusion sooner 
or later, and though its actual date caused some sur- 
prise, its announcement had been so fully discounted 
poth in Lombard Street and Capel Court, that it had 
little or no immediate effect, apart from the changes in 
rates which follow it automatically. | Monetary 
optimists already talk of the probability of a further 
reduction, but in the meantime political uncertainties 
check business in securities, and emphatic assertions 
concerning trade revival remind the prophets of extreme 
monetary cheapness that it is difficult to keep a decline 
in value of money going at the same time as a rising 
trade demand for it. Rumour has again been persistent 
concerning a big conversion operation in which holders 
of War Loan are now said to be going to participate. 
Strength in War Loan and weakness in Conversion 
Loan were ascribed by some to this rumour. 


Money AND EXCHANGE. 

Complete stagnation has been the prevalent com- 
plaint of the money market. Business has been on a 
less unprofitable scale since the reduction in Bank 
fate brought down the banks’ deposit rate, and with 
it the charge for weekly advances made by the clear- 
ing banks, which now rules at 2$ per cent. The 
market rate of discount for bank bills is also 2} per 
cent., but a good deal of money can be borrowed 
‘between 2 per cent. and 2} per cent. For Treasury 
bills 2% per cent. is quoted, but operations are very 
limited. Bank bills are still very scarce and the recent 
drastic and rather expensive reduction in Treasury 
bills through the sale of more highly rated Treasury 
bonds has told severely on the market’s stock in 
trade. The clearing bank figures for March, given in 
our Figures and Prices page, show interesting com- 
parisons with those of a year ago. Deposits are £40 
millions higher, and on the assets’ side discounts have 
misen by £75 millions and investments by £63 mil- 
lions, while advances have declined by no less than 
#105 millions: Rates of exchanges were singularly 
indifferent to Genoa’s happenings—the mark, franc 
and lira show some improvement, and sterling is better 
in New York. 


Tue Government ACCOUNTS 


Revenue and expenditure made a good display in the 
Second week of the financial year, the former distancing 


the latter by £83 millions. The Government also re- 
ceived £15 millions in Treasury Bonds and £4 millions 
in departmental advances, and so was enabled to pay off 
nearly £26 millions of Treasury bills and £2} millions 
of advances from the Bank of England. 


STOCK MARKET LETTER 


‘The most common question of the day is what to do 
with the money if the holder of War Loan sells the 
stock? A good many people are finding answers to the 
question because a lot of War Loan is coming to market. 
To some of us it seems something of a mistake to sell 
just a week in advance of the day when the price will go 
ex dividend. The Consol market takes off the full value 
of the War Loan dividend, £2 10s. per cent., because 
of the interest being paid free of tax, so that War Loan 
is still well under par ex dividend. When the present 
tyranny of Genoa is overpassed, we shall see the stock 
standing at 100 again ex dividend, unless something 
very extraordinary happens to stay the irresistible influ- 
ence which a 4 per cent. Bank Rate must exercise over 
everything of a gilt-edged, or even a silver-lined, nature. 

These silver-lining stocks and shares are now becom- 
ing almost as popular as the gilt-edged varieties, owing 
to the difficulty which one experiences in getting hold of 
the latter at anything like reasonable prices. ‘The tend- 
ency makes itself felt in second-class Preference shares 
and such Debentures as those which rest upon a some- 
what sketchy foundation. The Stock Exchange veers 
round once more to the axiom that stock is better to hold 
than money. Not so long ago conditions were reversed, 
but the drop in the Bank Rate throws into bold relief 
the superiority of stock as opposed to capital for which 
it is difficult to find profitable employment. People still 
ask us for investments which shall pay 8 per cent. on 
the money and be perfectly safe. Brokers reply politely, 
of course, but without enthusiasm. Of the semi-specu- 
lative shares upon which during the last few days some- 
thing of a run occurred, one may mention Crosses and 
Winkworth 10 per cent. Preference, where the shares, 
after kicking about at 13s. without a friend in the world, 
suddenly shot up to 15s., on the purchase of a compara- 
tively small number of shares. The declaration by Jute 
Industries of its 9 per cent. dividend on the Preference 
brought these shares also into the limelight, and people 
who would have spurned the very idea of putting money 
into such things only six months ago are now asking for 
particulars and prospects. 

We are a good deal concerned in the Stock Exchange 
as to when the re-introduction of bi-monthly settlements 
is likely to occur. This would not necessarily bring in 
its train the re-opening of the House on Saturdays, or 
lengthening of the present business hours. Such matters 
would have to be arranged with the banks. Any num- 
ber of firms are opening their offices on Saturdays, as it 
is, in order to cope with the increased amount of busi- 
ness which has sprung up this year. As regards con- 
tangoes, next week will probably see the issue of a peti- 
tion to the Committee (at present it is in draft), praying 
that contangoes shall not be started again. I think 
that most responsible men in the House are fully awake 
to the danger and the risk which contango business i~ 
volves, but at the same time it is so necessary to hav 
bi-monthly settlements for the sake of restoring flexi- 
bility to markets that the first, which would follow auto- 
matically from the second, is regarded as a lesser if 
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necessary evil. The younger men, many of whom 
served in the war, and who came back thirsting for an 
opportunity to get busy in the House, are aflame for 
anything—contangoes, options, speculation—that is 
likely to give them a chance of making a better living 
than they have been doing of late. The matter comes 
before the Stock Exchange Committee officially on May 
15. The Rules have been already passed, but their 
prompt confirmation is a matter which admits perhaps 
of a shade of doubt. Janus 


GENOA’S BUSINESS OUTPUT 


S was to be expected, some entirely unimpeach- 
Ae propositions were put forward in the report 

of the Allied financial experts prepared for the 
Genoa Conference and quoted in the Times of April 15. 
The resolutions on the restoration of Europe observe 
that an essential requisite for this purpose is the 
achievement by each country of stability in the value of 
its currency, that no country can gain control of its 
currency so long as there is a deficiency in the annual 
budget met by the creation of paper money or bank 
credits, that it is for every country to overcome such a 
deficiency by its own independent efforts and that not 
till then will its way be open to currency reform. 
Further articles point out that it is desirable that the 
currencies of all of the European countries should be 
based upon a common standard, that gold is the only 
common standard which all the European countries 
could at present agree to adopt, that in a number of 
countries it will not be possible for some years to re- 
store an effective gold standard, but that it is in the 
general interest that the European Government should 
declare now that this is their ultimate object and should 
agree on the programme by way of which they intend 
to achieve it. And then the experts go back again to 
reiterate the need for national solvency before any of 
these pleasant aspirations can be fulfilled, saying tha: 
‘* in each country the first step towards re-establishing 
a gold standard will be the balancing of the annual 
expenditure of the State without the creation of fresh 
credit unrepresented by new assets.’’ The next step, 
we are told, will be to determine and fix the gold value 
of the monetary unit. This step can only be taken in 
each country when the economic circumstances permit 
‘* for the country will then have to decide the vital 
question whether to adopt the old gold parity or a new 
parity approximating to the exchange value of the 
monetary unit at the time.”’ 

These pious observations bear obvious traces of the 
fact that they were drawn up by a committee. Useful 
and opportune as they are, they are evidently intended 
to put the needs of the moment as gently as possible 
before those who have to swallow the dose and, like 
Bottom the weaver, to roar like a sucking dove. In 
this respect they are in rather sharp contrast with the 
much more cut-and-dried statements delivered by the 
Prime Minister in his speech in the House of Commons 
on the Genoa resolution on April 3, when he bluntly 
said that before trade could be fully restored it was 
necessary to establish everywhere the convertibility of 
currency into gold or its equivalent, that this might and 
would involve devaluations of currencies, but that the 
world cannot afford to wait until currency is restored to 
par. The most interesting of the experts’ contributions 
to the practical discussion of questions of currency re- 
form is the statement that it would be facilitated ‘‘ if 
the practice of continuous co-operation among central 
banks can be developed. A permanent association or 
entente for the co-operation of central banks not neces- 
sarily confined to Europe, would provide opportunities 
of co-ordinating credit policy without hampering the 
freedom of the several banks. It is suggested that an 
early meeting of representatives of central banks should 
be held with a view to considering how best to give 
effect to this recommerdation.’’ Another article 


declares that the successful maintenance of the 
standard, if once established, would be materiall = 
moted, not only by the proposed association or pA 
of central banks, but by an international convention . 
be adopted at a suitable time. ‘‘ The Purpose of the 
Convention would be to centralize and co-ordinate the 
demand for gold so as to avoid those wide fluctuations 
in the purchasing power of gold which might otherwise 
result from the simultaneous and competitive efforts of 
a number of countries to secure metallic reserves, It 
is suggested that the Convention should embody some 
means of economizing the use of gold by maintaini 
reserves in the form of foreign balances, such, for ex. 
ample, as the gold exchange standard or an inter. 
national clearing system.”’ 

In the midst of these pleasant and gentlemanly dis. 
cussions concerning ideals and aspirations, which may 
perhaps be achieved some day, there came the 
news that Russia and Germany had actually concluded 
a treaty and done a genuine stroke of business. With 
the political side of this event these columns are not 
concerned, and it may be noted that it was practically 
ignored in the City and apparently in the European 
bourses, which showed no symptom of fear that an 
fresh cause of political friction had been developed. 
From the purely business side of the matter there seems 
to be cause for satisfaction in the fact that something 
actual and business-like has at last been done in the 
midst of the cloud of talk in which Europe’s economic 
requirements have been involved. Two Powers, at 
least, have seen fit to recognize some of the facts of the 
position, to cancel some claims, the maintenance of 
which was more likely to produce friction than fruit, 
and to try to arrange for mutual trade intercourse. The 
practical business effect of the Russo-German agree- 
ment may very easily be exaggerated. The Berlin 
correspondent of the Morning Post, in a telegram in 
its issue of last Wednesday, observes that “ certain 
sections of the Press express caustic criticisms of the 
Treaty inasmuch as Germany makes all the real con- 
cessions, whereas Russia for years to come can export 
nothing that Germany wants nor can she pay for the 
goods Germany can sell, except on such long-credit terms 
as Germany is unable to grant.’’ There is a good deal of 
truth in these comments, but even if the Treaty should 
result in real business being done between Germany 
and Russia, there seems to be no need for anybody on 
purely economic grounds to hoist signals of distress. 
In Mr. Lloyd George’s speech, already quoted, he 
observed that Germany cannot pay reparations unless 
Russia is restored. Economic meteorologists have 
been telling us lately that the calculation of probabili- 
ties shows the likelihood of serious crop shortage in the 
course of the next few years. If this be so, and even 
if it be not so, there can be no question that the world 
wants Russian wheat; and if Germany can do anything 
to facilitate the increase in the general food supply 
which would be so produced, this surely is no reason for 
anticipating ruin. On the industrial side of the matter 
we have heard much lately of the cut-throat competi- 
tion which any attempt on Germany’s part to pay the 
reparation bill would inevitably inflict upon British 
industry. If there is any truth in these vaticinations— 
and there is certainly some though they are probably 
much exaggerated—the diversion of some of Germany’s 
industrial effort to the reconstruction of Russia’s pro- 
ductive power would seem to be on the whole rather a 
‘bull point ’’ for British industry, especially if the 
resultant addition to the wheat supply should enable 
this country, by means of cheaper food, to lower its 
cost of production. Our French neighbours are natur- 
ally most anxious that Germany should pay them re- 
parations and that Russia should recognize the claim 
upon her Government, expressed in the enormous pre- 
war Russian debt subscribed so largely by the thrifty 
French rentier. Both these ambitions will have more 
chance of being achieved if the Russo-German Treaty 
has some practical business reality. 

HartTLey WITHERS 
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SHIPBUILDING BRITISH AND AMERICAN 


(FRoM A CORRESPONDENT) 


rded as two of the indices of trade, but if the 
revival of business, which many observers claim 
already to detect, has really begun, it has not this time 
announced its arrival by better shipbuilding figures. 
There are at present no recorded signs of improvement 
in the yards, and perhaps it would not be reasonable to 
expect an industry which flourished so rankly as ship- 
ing during the war and collapsed so thoroughly as 
shipping in 1920 to be among the earliest beneficiaries 
of a trade revival. General business and especially in- 
dustrial commerce will have to rise to a much higher 
level than the present before shipowners have recovered 
enough of confidence to start giving orders freely to 
the builders. The better demand for coal is a hopeful 
sign, but unless and until general good health succeeds 
sickness in our foreign markets, British shipping 
and its handmaid shipbuilding, are likely to remain on 
the list of distinguished invalids. 

Lloyds’ Register, which, apart from its invaluable 
technical work, is probably the greatest statistica! au- 
thority possessed by any single industry in the world, 
has recently published its quarterly figures of vessels 
under construction in the United Kingdom and in 
foreign countries. These ‘‘ under construction ’’ 
figures are not so important as the ‘‘ launching figures’ 
and the ‘“‘ registration figures’’ published at other 
times during the year, and it is often difficult to separate 
their encouraging from their discouraging features; 
but, given peace between labour and capital, we may 
take it that any substantial revival of trade will be ac- 
companied by an increase in the volume of tonnage 
under construction at the end of each quarter. At pre- 
sent there is no such increase, the total under construc- 
tion in the United Kingdom being 404,000 tons less than 
in December, 1921, and 1,563,000 less than the figure 
of twelve months ago. In December, 1921, there were 
steamers under construction of 2,450,283 tons, and at 
the end of March there were only 2,099,507. Of motor 
boats the tonnage has fallen from 188,396 to 133,991, 
while there is a small increase in sailing ships from 
1,640 to 2,500. Much of the work is doubtless affected 
by the shipbuilding dispute, but apart altogether from 
this trouble, work has been suspended on 617,000 tons 
of shipping, so that the work actually in hand at the 
end of March was only 1,619,000 tons. Comparing 
British with some foreign building we get the following 
figures of steamers and motor vessels under construc- 
tion in March last : 


and shipbuilding are generally re- 


Tons. 
U.K. 2,233,498 
France 285,655 
Holland 257,990 
Italy 298, 563 
Japan 117,312 
Norway 49,059 
Spain 545557 
U.S. 131,921 


Very unfortunately German statistics are not avail- 
able. It would have been most interesting to get a 
reliable comparison between German and British yards 
and trace the effect produced on the shipbuilding of the 
two countries by the combined political wisdom of the 
Allied statesmen. That comparison is denied us, but 


one point of very great interest emerges from this table 


—the decline in American building which has lost pro- 
portionately in the past two years far more than any 
European country. Anyone who can lay hands on 
Lloyds’ Register of Shipping, Appendix 3, will find if 
he turns to the end of the book a mass of statistical 
matter, including the gross tonnage of vessels launched 
in different countries of the world over a long period of 
years, and this is the record for the United Kingdom 
and the United States : 


YIIM 


Ocean Tons Launched. 


U.K. U.S. 
1892 1,109,950 62,588 
1902 1,427,558 223,360 
1912 1,738,514 1945273 
1919 1,620,442 31579,826 


This sudden rise of American shipbuilding under war 
conditions makes one of the most remarkable episodes 
in industrial history and the challenge to British 
supremacy is too obvious to need comment. Now how 
do the present figures of tonnage under construction 
bear on that challenge? The following figures supply 
some answer to the question : 


United States. 
Registered Tonnage Under Construction Percentage. 
1921, 1922. 
13,511,142 131,921 
United Kingdom. 
Registered Tonnage Under Construction Percentage. 
1921, 1922. 
19,320,053 2,333,498 


Thus America, which between 1912 and 1919 multi- 
plied her launching figures nearly twentyfold, has under 
construction at present—according to Lloyds’ Register 
figures—less than 1 per cent. of the tonnage regis- 
tered to her in June last. The United Kingdom, on the 
other hand, whose output of ships was so much affected 
by the war that in 1919 she was still launching a smaller 
tonnage than in 1912, has under construction the 
equivalent of 12 per cent. of her last year’s registered 
tonnage. 

These figures make it clear that if our shipping is un- 
comfortable, American shipping is suffering from a 
very acute attack indeed of indigestion. The tremendous 
building efforts made by her in 1917 and 1918, efforts 
that were of the greatest service to the Allied cause, have 
provided her with enough tonnage for a considerable 
period without any further calls on her building yards. 
Much of the tonnage that she produced in that time of 
crisis is poorly adapted to the ordinary needs of com- 
mercial shipping and the wooden steamers which were 
her special contribution to the science of building must 
be written off as an unqualified failure. On a near 
future America is indeed sadly overbuilt, but what one 
would like to be clear about is whether the war outburst 
of activity was a flash in the pan, never to be repeated, 
or the beginning of a great shipping career temporarily 
interrupted by a world wide depression of trade. 

That the Americans themselves believe in the possi- 
bility of a great future for their shipping is obvious 
from their recent legislation and from the attempt made 
by the Jones Act to establish a monopoly for 
American tonnage. But experience has proved that 
though you may pass laws to foster shipping, shipping 
will not always respond as it should to the protective 
impulse. Recent events in Cardiff have shown us the 
danger of business men with much capital and little 
experience bursting into the shipping market to make a 
quick fortune, and the new shipowners of America do 
not appear to have had any better luck than their 
English colleagues in the handling of tonnage bought 
or built at extravagantly high prices. Valuable experi- 
ence no doubt has been bought by them and good use may 
be made of it in the future, but the actual achievements 
of the war period, despite the very great increase in 
American tonnage, do not put American owners on to 
a line of equality with British, and American shipping 
is still a potential rather than an actual threat against 
our supremacy at sea. Both in shipbuilding and ship- 
owning, Americans succeeded during their heyday of 
prosperity in causing acute irritation to those who did 
business with them and they cannot claim to have ac- 
quired either skill in the management of steamers or the 
good-will of foreign merchants. There is nothing in the 
American situation to frighten British shipowners or 
check their enterprise when international commerce 
Levives. 
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FIGURES 
PAPER MONEY (in millions). 
Latest Stock Ratio Note Issue 
Note ef Gold to Note . Sl, 
Issue. Gold. Notes. Issue. 1921. 
European 
Countries % 
Austria Ki. 304,064 ? — 281,997 41,067 
Belgium Fr. 6,321 267 4 6,313 6,105 
Britain (B.of E.) 102 110 
Britain (State) £ 307 326 343 
Bulgaria Leva 3,570 63t 1t 3,592 3,217 
Czecho-Slov. Kr. 10,323 932+ 9t 9,958 10,922 
Denmark Kr. 446 228 57 398 517 
Esthonia Mk. 700 426+ 60+ 350 —_ 
Finland Mk. 1,441 43 3 1,425 1,476 
France Fr. 36,153 5,526 15 35,528 38,435 
Germany Mk. 130,671 996 — 122,903 69,417 
Greece Dr. 2,123 140 «=265t 2,116 1,603 
Holland Fl. 605 60 1,037 
1,415+t 10+ 
1 


Jugo-Slavia 


Norway Kr. 385 14738 433 
Poland Mk. 247,209 28 — 240,000 74,087 
Portugal Esc. 749 9 1 752 635 
Roumania Lei 13,644 4,582 383 13,669 10,962 
Spain Pes. 4,178 2,521 60 134 4,255 
Sweden Kr. 634 274 43 554 717 
Switzerland Fr. 804 545 67 831 985 
Other Countries 

Australia 56 230 41 58 59 
Canada (Bk.) $ fend 165 236 194 206 
Canada (State) $ 269 269 278 
Egypt LE 33 3 9 34 34 
India Rs. 1,746 24 13 1,729 1,662 
Japan Yen 1,246 1,246t 111+ 1,118 1,106 
New Zealand £ 8 8t 100+ 8 8 
U.S. Fed Res. $ 2,198 2,983 136 2,182 2,930 


Apr. 15, '22. Apr. 8, ’22. Apr. 16, 21. 
Total deadweight ......... 7,625,242 7,633,904 7,584,291 
Owed abroad 1,084,614 1,084,614 1,131,505 
Treasury Bile 799, 825,634 1,103,330 
Bank of England Advances 6,000 8,500 _ 
Departmental Do. 180,301 176,151 179,339 


Nors.—The highest point of the deadweight debt was reached 
at Dec. 31, 1919, when it touched 8,033 millions. On March 31 
1921 it was 7,574 millions. Of the increase shown since then 
102 millions represent a nominal addition, due to a conversion 
scheme. 


COVERNMENT ACCOUNTS (in thousands) 
Apr. 15, '22. Apr. 8, '22. Apr. 16, ’21. 
4 


- Total Revenue from Ap. 1 46,306 31,237 52,403 

Expenditure ,,_ ,, 38,968 62,836 
Surplus or Deficit ...... +931 —7,731 —10,433 
Customs and Excise ...... 5,975 3,176 10,538 
Income and Super Tax ... 308 18,190 26,258 
532 312 571 
Excess Profits Duties 104 4 4,455 
1,400 555 1,500 
Miscellaneous—Special . 2,453 2,103 4,888 


BANK OF ENGLAND RETURNS (in thousands) 
Apr. Apr. 12, '22. Apr. 20, 


Public Deposits ............ 16,834 17,431 
Other 177,761 124,572 108,439 
Government Securities . 48,454 57,139 32,767 
Other 78,102 77,674 94,085 
126,556 134,813 126,852 
121,638 122,439 128,276 
Do. less notes in cur- 

rency reserve ...... 102,188 102,879 111,571 
Coin and Bullion _......... 128,863 128,345 
25,688 24,873 18,519 
19% 17.5% 143% 


CURRENCY NOTES (in thousands) 
Apr. 19,’22. Apr. 12, ’22. Apr. 20, '21. 


Total outstanding ........... 307,300 306,571 siders 
Called in but not cancld. 1,642 1,644 2,173 
Gold backing 28,500 28,500 28,500 
B. of E. note, backing ... 19,450 19,450 19,450 
Total fiduciary issue ...... 257,708 256,977 290,752 


AND PRICES 
BANKERS CLEARING RETURNS (in thousands) 
Apr. Apr. 12, 22. Apr. 20, 21, 


Town ..... 512,813 589 
Metropolitan 23,091 32,048 33,384 
Country ....... 41,502 58,217 62,869 
577,406 874,634 645,849 
Year to date ............ 12,417,957 11,840,551 11,252,279 


*Good Friday and Bank Holiday week 
LONDON CLEARING BANK FIGURES (in thousands) 


Mar., 22. Feb., °22. 
Coin, notes, balances with & ae 
Bank of England, etc.... 207,906 210,351 204,983 
1,791,860 1,847,789 1,751,719 
ACCEPLANCES 57,558 63, 63,585 
353,901 403,622 278,302 
Investments 386,013 378,151 322,784 


Advances 


% % 
4 4 
Do. Federal Reserve N.Y. 43 4} 1 
3 Months’ Bank Bills ... 24 5}-6 
6 Months’ Bank Bills ... 23 5-6 
Weekly Loans 23-3 5} 
FOREIGN EXCHANGES (telegraphic transfers) 
Apr. 20, '22. Apr. 12, '22. Apr. 20, 21, 
New York, $ to 4.424 4.414 3.93 
Do., 1 month forward ... 4.42} 4.41} ae 
Montreal, $ to £ 4.52 4.52} 4.424 
Mexico, d. to $ 263d. 263d. 30}. 
B. Aires, d. to ......... 433d. 443d. 453d. 
Rio de Jan., d. to milrs.... Ted. 73d. 83d. 
Valparaiso, $ to £ ..... 40.00 39.50 
Montevideo, d. to$ ...... 428d. 428d. 41}d. 
Lima, per Peru £ ....... 22% prem. 22% prem. st 
Paris, fres. to £ crv 47.45 47.90 53.90 
Do., 1 month forward ... 47.45 47.90 on 
Berlin, marks to £ ...... 1,245 1,310 262 
Brussels, fees. to. 51.50 51.70 53.05 
Amsterdam, fl. to & ...... 11.64 11.65 11.31} 
Switzerland, frcs. to £ ... 22.72 22.70 22.70 
Stockholm, kr. to £...... 17.03 16.91 16.50} 
Christiania, kr. to & ...... 23.00 23.85 24.71} 
Copenhagen, kr. to £... 20.83 20.75 21.72} 
Helsingfors, mks. to 4%... 235 239 182 
Italy, lire to 81f 82 82 
Madrid, pesetas to £ ... 28.40 28.42 28.37} 
Greece, drachma to £ ... 99 98 60.35 
Lisbon, escudo to d. ...... 43d. 43d. 
Vienna, kr. to £... os... 33,000 33,250 1,500 
Prague, kr. to £....+-.0000 222 217 290 
Budapesth, kr. to £...... 3,500 3,400 — 
Bucharest, lei to £° ...... 610 600 250 
Belgrade, dinars to £ ... 350 350 - 
Sofia, leva to & 645 640 
Warsaw, marks to £ ... 16,750 16,250 3,200 
Constntnple, piastres to £ 635 620 572 
Alexandria, piastres to £ 973 974 97} 
Bombay, d. to rupee 
Calcutta, d. to rupee 154d. 154d. 1544. 
Hongkong, d. to rupee ... 324d. 293d. 30}d. 
Shanghai, d. to tael ...... = one. = 
Singapore, d. to$ ......... fd. 5 
Yokohama, d. to yen ... 253d. 253d. 29754. 
UNEMPLOYMENT 
Apr. 3, Mar. 27, Mar. 20, June 24, 
1922. 1 1922. 1921. 
Women ... = 293, 477,627 
Juveniles .... _ _ 99,014 150, 
Total .... 1,742,517 1,739,764 1,760,076 2,177,899 
On relief work _ _ 139,584 - 
COAL OUTPUT 
ding Apr. 8+ Apr. 1 Mar. 25, pr. 
92a. 1922, 1922. 1921. 
tons. tons. tons. 
4,961,200 4,825,400 4,929, 
67,152,900 62,191,700 57,366,300 48,105,280 
+Provisional Figures. * Dispute. 
IRON AND STEEL OUTPUT 
1922. 1922. 1922. 1921. 
Mar. Feb. Jan. poe 
tons. tons. tons. 6 
Iron 389,000 300,100 288,000 —_ 
Gate 977,100 588,100 288,000 1,491, 
Steel ........ 549,400 415,000 327,500 
Yr. to date 1,291,900 742,500 827,500 1,335, 


| 

| 

“@ MONEY RATES Apr. 20, '22. Apr. 13, ’22. Apr. 20 
| 

| 

| 
| 
| . tTotal cash. 
GOVERNMENT DEBT (in thousands) 


| 


1 
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Apr. 19, 22. Apr.12, '22. Apr. 20, °21. 
98s. 6d. Oe. ba. 104s. 8d. 

pig No.1 ton £4.16.0  £4.16.0 £8.5.0 

3. 16. 3. 
»  £153.3.9 £148.7.6 £166.17.6 
Admiralty 28s. 6d. 27s. 6d. 57s. ‘Od. 
ILS 

HEMICALS AND O : 
of Soda, per ton £160.0 £16.00 £22.10.0 
Indigo, Bengal per Ib. 10s. 0d 10s. 0d 10s. 0d. 
Linseed Oil, spot per ton  £40.15.0 £38.0.0 £24.10.0 
Linseed, La Plata ton £20.0.0 £19.0.0 £14.0.0 
Palm Oil, Benin spot ton £33.10.0 £33.10.0 #29.0.0 
Petroleum, w. white gal. 1s. 5d. 1s. 5d. 2s. 43d. 
Turpentine cwt. 73s. 6d. 71s. 9d. 61s. 0d. 
FOOD 
Flour, Country, straights 

rex mill 280 Ib. 42s, 3d. 428, 3d. GIs. Gd 
Wheat, English Gaz. Avge. 

“aan 4d 88s. 3d. 
Wheat, No. 2 Red Winter 

N.Y. per bush. 1583 cents. 1463 cents 165 cents. 
TEXTILES, ETC. 

Cotton, fully middling, 

pane per Ib. 10.40d. 10.46d. 7.96d. 
Cotton, Egyptian, F.G.F. 

Sakel per Ib. 17.50d. 17.50d. 17.754. 
Hemp. N.Z. spot, per ton £32.0.0 £32.0.0 44.0.0 
Jute, first marks £27.15.0 £26.5.0 34.0.0 
Wool, N.S.W. av. comb- 

ing 64’s per Ib. 54d. 54d. 38d. 
Rubber, Std. Crepe, Ib. 83d. 83d. 103d. 
Leather, sole bends,14-161b 

per Ib. Qs. 5d. 2s. 5d. 2s. 5d. 

OVERSEAS TRADE (in thousands) —— three months —~ 

Mar., Mar., 

Imports —...++--se0e0 87,879 93,784 233,709 307,712 — 24 
Exports .essseeseees 64,581 66,809 186,063 227,787 — 18 
Re-exports 10, 8,888 28,787 26,847 4+ 7 
Balance of Imports 13,144 18,087 18,859 53,078 — 64 
Export cotton goods 15,422 17,449 45,682 61,558 — 25 
Expt. woollen goods 4,818 5,707 13'814 19,462 — 29 
Export coal value... 5,785 4,282 «15,015 14,078 + 6 
Do. quantity tons... 5,201 «5.397 4145 
Export iron, steel... 5,757 6,492 «16-982 24,407 — 33 
Export machinery... 5,882 7,300 16,318 21,758 — 25 
Tonnage entered ... 3,238 2,866 8,723 8,328 + 4 
4,812 2,944 12,622 8,177 + 54 

MBERS 
Mar.,  Feb., +» Mar. 

Wholesale (Economist). 1922. 1922. tees" 1921, 

eals an pastes 980 948 
Other Food Products... 640} 303 
1,038 1,037} 1,066} 1,030 616} 
700 696} 1, 

Miner 003 4644 
Haneous ......... 892 936} 1,125 553 

4,297 4,269 4,284 5,097 2,565 
Retail—(Ministry of Feb., Jan. Dec., eb. July. 
1922, 1922. 1921. 1921. 1914 
177 179 185 263 100 

186 188 192-249 100 
France—Retail Jan., Dec. Nov. an., Jul 
Paris) 1929. oat. 
Food, Fuel, Lighting 319 823 326 370 100 
Germany—Wholesale Mar. 1, Feb. 1., Jan. 1, M verage 
(Frankfurter Zeitung) 1922. 1929" Isat, 
All Commodities 435 352 317 131 9.23 
United States—Wholesale A 
pr. 1, Mar. 1, 1, Aug. 1 
(Bradstreet’s) 1922. 1922. i916. 
11.5317 11.6001 11.3749 aver 
GHTS 
From Cardiff to 

est Ital ; 


11/0 


11/0 
“Nominal owing to mining : 


dispute. 


Country. Months. 
Belgium Fr. 12 
Bulgaria Leva 9 
Denmark Kr. 2t 
Finland Mk. 2t 
France Fr. 2t 
Germany Mk. 2t 
Greece Dr. 1t 
Holland Fl. 2t 
Spain . Pes. 12 
Sweden Kr. 1t 
Switzerland Fr. 12 
B.S. Africa £ 12 
Brazil Mrs. 12 
Canada $ 12 
t LE 12 
India Rs 2t 
Japan Yen. 2t 
New Zealandg 12 
United States $ 2t 
*Lakhs. 


SECURITY PRICES 


BRIT. AND FOREIGN GOVT. 


1921. 
Imports. 

10,054 7,147 
1,900 1,000 
102 80 
146 146 
3,335 3,492 
24,800 29,000 
159 83 
304 190 
1,260 798 
76 61 
2,296 1,764 
53 61 
1,690 1,710 
799 816 
56 42 
52.98* 40.60* 
372 188 

43 45 
434 530 

+1922 


Consols 2 
War Loan 34% 94} 943 
Do. 44% .. 95 942 
Do. 5% 100} 
Do. 4% .. 1003 1003 
Funding 4% 87} 86 
Victory 4% 89} 893 
Loans 65 64 
‘onversion 
Bank of England 
India 64} 64} 
Argentine (86) 5% ... 98 
Belgian 713 
Brazil (1914) = 72 712 
Chilian (1886) 43% ... 83 822 
Chinese 5% 90} 923 
French 4% 36} 362 
German 3% 2% 2% 
Italian 33% =. 25 244 
Japanese 43% (1st) 103 103 
Russian 5% 16 15} 
RAILWAYS. 
Great Central Pref. ...... 18 18 
Great Eastern 39 384 
Great Northern Pref. ...... 68 65 
Great Western 97 944 
Lond. Brighton Def. ...... 58} 57 
Lond. Chatham ............. 10} 10 
94 94} 
L. & S.W. Def. 273 28} 
Metropolitan 41} 414 
Do. District 34 323 
Midland Def. 62 612 
North Brit. Def. ..........+. 16 16} 
North Eastern 95 934 
South Eastern Def. ...... 363 342 
Underground A” ...... 6/9 6/9 
Antofagasta 60 59 
B.A. Gt. Southern 69} 703 
Do. Pacific ......... 49 51 
Canadian Pacific ......... 1614 160} 
Central Argentine ......... 61} 62} 
Grand Trunk 2 
Do. 3rd. Pref. 5 4 
274 274 
San 117 116 
United of Havana ......... 58 
INDUSTRIALS, ETC. 
Anglo-Persian 2nd Pref.... 27/3 26/0 
ArMstrongs 17/9 17/14 
Brit.-Amer. Tobacco ...... 77/0 76/9 
Burmah Oil 
64/9 62/3 
Courtaulds 44/3 40/0 
23/3 21/3 


++) 1,444] 4+ 
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PRICES OF COMMODITIES TRADE OF COUNTRIES (in millions). 
+ or — 
— ‘900 
B, 384 22 
157 
2270 4,200 
76 
114 
462 
‘21, 15 
533 
3585 
1,901 
96 
| 
23} 
6/0 
53 
51} 
393 
139 
51} 
44 
12} 
21 
129 
65} 
18/0 
66/0 
8 
46/9 
34/0 
Bombay 21/0 8/0 7/0 12/0 
11/0 11/0 12/0 | Fine Spinners 
From ns 59/0 42/3 
n exican 
Bombay (general) 20/0 332 317 325 
13/ 12/3 13/6 
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New Issue 


City of Wellington. The capital city of New Zealand 
offered at 98 £693,000 54 per cent. Debentures, redeem- 
able in December, 1940. . Of the present issue £519,000 
is on account of the City’s Electric Power Sta- 
tion Construction and Tramways Improvement loan 
and £174,000 is on account of the Water Sup- 
ply loan. The prospectus states that the deben- 
tures of the two loans will, as far as possible, 
be allotted pro rata. It also makes the very 
satisfactory statement that ‘‘ for none of the loans raised 
for commercial purposes has any rate yet been collected. 
The returns from every commercial undertaking have 
met all charges.” The Corporation owns assets with an 
estimated value, exclusive of reserves, of over £4 mil- 
lions, and its total indebtedness on March 31, 1921 
(rather ancient history in April, 1922) amounted, after 
deduction of Sinking Fund, to less than £2 millions. 
Quite a nice investment, which was very quickly placed. 


Foreign News 


Greece. The failure of the attempts made since over 
a year to float a foreign loan forces the Athens Govern- 
ment to solve the difficult problem of covering the Ex- 
chequer deficiency by means of a fresh internal opera- 
tion. Apart from the British and American credits of 
208 million drachmas (gold) Greece has obtained no 
foreign financial assistance, and even these advances are 
smaller than those granted by her to France during the 
Salonika campaign, when the Greek currency stood at a 
premium. The latter advances, exceeding 300 millions, 
have not yet been repaid. As the Greek army has never 
been demobilized since the country entered the war in 
1917, and this, as well as the Anatolian expedition has 
proved a severe strain on the finances; the note circula- 
tion had to be increased, and stands at present at nearly 
2,450 million drachmas. To avoid a further deprecia- 
tion of the drachma the Government proposes now to 
raise a forced loan. This is to be done in the following 
manner: half of the face value of the outstanding fidu- 
ciary circulation, which, by the way, is to be increased 
to 3,000 million drachmas, is to be handed over to the 
State against 7 per cent. bonds, secured on a Io per cent. 
increase in the existing taxation. By means of this 
halving of the notes, the Exchequer is expected to obtain 
1,500 million drachmas. Obviously, the execution of 
this proposal must affect the position of the banks, as 
the notes held by them form a part cover of the amounts 
owing to their customers. However, to overcome this 
difficulty the National Bank will be asked to advance to 
holders requiring such accommodation, up to 50 per 
cent. of the face value of the forced loan bonds. As 
these advances must lead to the withdrawal of notes from 
the bank, the circulation is likely to increase gradually, 
and inflation in one form and another can hardly be 
avoided. For the time being, however, the drachma is 
in a somewhat better position, as shown by the fall in 
the £ quotation, from 108 to 98 drs., which has occurred 
lately on the Athens Bourse. 


Jugo-Slavia. For some months past the Belgrade 
Cabinet has been negotiating with British and French 
bankers for a loan required for the execution of a com- 
prehensive programme of railway construction. The 
offers forthcoming from London and Paris, however, 
have not been found acceptable. Meanwhile, an Ameri- 
can group, composed of New York banks and leading 
industrial concerns, has submitted a scheme, which has 
proved more attractive, and forms apparently a good 
basis for further discussion. This group is ready to 
grant to Jugo-Slavia a loan of $150 million for the 
building of a line connecting the interior of the country 
with the Danube and the Adriatic coast. This loan is to 
be in 74 per cent. State guaranteed Railway Debentures, 
and may be increased to $187 million. On the other 
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hand the group undertakes to construct within six 

the railway lines and port works proposed under the 
scheme, which are to be worked by the Projected 
pany for a period of 80 years; after its expiration the 
whole of the property, including equipment, is to be 
handed over to the State without compensation whilst 
the debt and share capital of the concessionary is to be 
repaid during that period on terms to be agreed with the 
Government. Besides the railways and ports the com. 
pany is to lease the right to construct and run ware. 
houses, docks and other similar institutions, and also to 
electrify the system. After payment of 10 per cent. on 
the capital the State is to receive 50 per cent. of the sur. 
plus revenue. Provision is also to be made for repur- 
chase of the properties of the company by the State. 4 
committee has already been appointed to consider this 
scheme, but in view of certain objections raised it js 
unlikely that the proposal will go through in its present 
form. The duration of the concession will probably be 
shortened, and certain modifications will be required as 
regards the railway lines traced out by the promoti 
group. Apart from this railway loan the “ Triune” 
Kingdom requires immediate fresh funds, which are to 
be raised internally. The Government will therefore 


submit shortly to the National Assembly a bill authoriz. © 


ing the flotation of a 1,000 million dinar lottery loan. 


China. That China has a great future, both as a 
producer of natural wealth and as a consumer of the 
products of other nations is a commonplace, but antici- 
pations of industrial progress are usually qualified by a 
reference to the necessity of good government. Good 
government is essential to the continued economic well. 
being of any country, but it is doubtful if, in China, the 
spectacle will be witnessed of a sound and unchallenged 
administration bringing.about a great increase in the 
national prosperity. The line of development seems 
rather to be that the opening up of the country, 
although comparatively slow, will tend to modify the 
form of government and ultimately to increase its 
credit and authority. It is true that the establishment 
of a Republic in 1912, marking as it did the inaugura- 
tion of important administrative and judicial reforms, 
gave a stimulus to the industry of the country, but at 
the present time China is still divided into sections, 
separately ruled or mis-ruled, and between which there 
is often not even a semblance of unity. Differences of 
language, of climate and of actual government separate 
the divisions of China into distinct countries rather than 
into provinces. This was strikingly confirmed by the 
terrible famine which ravaged the northern provinces 
during 1920 when, despite the fact that over 30 millions 
of people were affected, the export of wheat and flour 
in that year by China as a whole reached 2 record total. 

The development of China proceeds in spite of 
natural calamity, faction and bad government. In the 
specially turbulent year of 1920, as has been pointed 
out by Mr. H. H. Fox, Commercial Counsellor at 
Peking, machinery and materials for China’s expanding 
industries were imported in increasing quantities, in 
the face of civil war and organized brigandage. The 
growth of industrialism results partly from the natural 
pressure of existence experienced in a populous country, 
but the force of example has undoubtedly accelerated 
the movement. American and Japanese capitalists have 
been long engaged in exploiting the country’s resources 
and supplying through trading, the growing native 
wants. These activities have encouraged native enter- 
prise, both in finance and in industry, and during the 
last few years registrations of Chinese incorporations 
have been on a considerable scale. Many of the com- 
panies formed appear to have been rather impractic- 
able propositions, but there has been much real activity 
in connexion with banking, cotton spinning and weav- 
ing, flour, bean and oil mills, iron and steel works, ship- 
building and engineering, and paper manufactories. 
Twenty years ago there were only two cotton mills in 
China, with 65,000 spindles; in 1920 there were 63 
mills, 21 of which were built in the three years imme- 


¢ 


ur- 
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. receding, with well over 1,400,000 spindles. 
large shipyards in China. In 1920, 
it may be recalled, twenty-seven of the leading native 
banks formed themselves into a Chinese Banking 
Group, the total paid up capital and reserves being 
about $65,000,000. It is easy to see that even in a 
short-lived period of peace, highly important industrial 
developments might occur through this medium. 

The first railway was opened in 1876 and at the pre- 
sent time the total length of railways, including 1,857 
miles in Manchuria, is nearly 7,000 miles. Such a 
system, for a population of over four hundred millions, 
is clearly in extreme infancy, and the extensions actu- 
ally under construction do not add materially to the 
total. Great lengths have been planned but cannot be 
built owing to lack of capital and in some cases to hos- 
tility between district authorities. The making of 
roads proceeds at a quicker rate, largely owing to the 
increase in motor transport and to the fact that the 
famine during 1920 in the northern provinces directed 
attention to the urgent necessity of good highways, 
great difficulty being experienced in getting relief to 
the areas affected. In these districts the American Red 
Cross constructed hundreds of miles of roads suitable 
for light car traffic and it has since employed surplus 
famine funds in making considerable additions. At- 
tempts are being made to improve the waterways by 
dredging, and the use of hydroplanes for navigation 
purposes has been tested with satisfactory results. The 
revolution which the employment of hydroplanes would 
bring about in remote Central China is indicated by a 
comparison of the time taken on the journey between 
Hangchow and Chuchowfo. At present steamers have 
to stop at Langtchi, the remainder of the journey being 
accessible only to junks, the whole distance by these 
methods taking seven days to traverse. A hydroplane 
can complete the journey in seven hours. 

It is impossible to follow closely the course of China’s 
foreign trade in recent years. Nominally from 1915 to 
1920 a very great expansion was shown, the imports 
rising from £59 millions to £254 millions and the ex- 
ports from £54 millions to £181 millions. War and 
post-war conditions obscure the value of these figures, 
as in addition to the use of prices in the period, the 
average sterling value of the tael increased from 
2s. 74d. in 1915 to 6s. g$d. in 1920. The year 1921 was 
characterized by a reaction, which was severe but 
healthy in its effects. Although the average sterling 
value of the tael was at a much lower level and would 
tend to limit imports, the Maritime Customs collection 
amounted to Tls 54,000,000, an increase of Tls 5,000,000 
over the previous record figure. According to the 
Chairman of the Hongkong and Shanghai Banking 
Corporation, every treaty port, with one minor excep- 
tion, showed an increased collection, ‘‘ a fact which 
bears eloquent testimony to the vitality of foreign trade, 
in spite of the disturbed state of the country.”’ 


Reviews 


The Founders of Political Economy. By Jan St. 
Lewinski, Professor of Political Economy in 
the University of Lublin, Poland. P.S. King. 
6s. 6d. 


IX this pleasant little book Professor Lewinski gives 
the reader an interesting survey of the early grop- 
ings towards the discovery of economic laws by those 
who had to consider business questions. This survey 
is of special, if rather melancholy, importance at the 
present moment, since it serves to remind the reader 
that our economic authorities are still groping, that 
the statesmen whom they are supposed to instruct still 
ignore their doctrines in the pursuit of the expediency of 
the moment, and that the founders of the so-called 
science often reached truth and expressed it with a 


simple clearness that later exponents miss. For in- 
stance, Prof. Lewinski tells us that the conception of 
laws in political economy is relatively new and was 
** quite unknown to Antiquity and to the Middle Ages’’; 
and yet we find Copernicus, in 1526, giving himself a 
holiday from his astronomical researches by writing a 
monetary treatise entitled, ‘ Moneta Cudende Ratio,’ 
in order to find a remedy for the debasement of the cur- 
rency in the Prussian provinces of the Polish King 
Sigismund. Presumably the King thought that anyone 
who could put the sun and the earth in their right places 
could easily tackle a currency problem and he certainly 
made a good shot when he ordered Copernicus to deal 
with the matter. For the treatise appears to have con- 
tained most of the information that a practical states- 
man ought to have on the subject, and most of the facts 
which, through being ignored by the world’s rulers in 
the twentieth century, have reduced the currencies of 
the nations to chaos, dealings in exchange to a blind 
gamble, and industry to speculation. ‘‘ Among the 
innumerable calamities,’’ says the astronomer in the 
first sentence of his treatise, ‘‘ which ordinarily cause 
the downfall of kingdoms, principalities, and republics, 
there are four, which according to my opinion are most 
dangerous: discord, great mortality, sterility of the 
soil, and the deterioration of money. The evidence of 
the first three is so great that nobody does ignore them. 
But as regards the fourth, concerning money, very 
few, some men of great ability excepted, take any in- 
terest in it. This, because it ruins the State, not at 
once but by small degrees, by an action which is in a 
certain sense hidden.’’ It was also perceived at this 
time that currency debasement works injustice by effect- 
ing an unexpected and unintended redistribution of 
income and putting wealth into certain pockets at the 
expense of others. ‘‘ He shows,’’ says Prof. Lewinski, 
of an anonymous English pamphleteer of 1581, ‘‘ that 
the prices had risen by one-third and that not all in- 
comes had kept pace with this increase. Those receiv- 
ing payments according to agreements made when the 
money had its full value, as landlords, officials, etc., 
were suffering most, while others, as farmers, for in- 
stance, were benefited by the change.’’ And the 
Quantity Theory of Money, still the subject of acrid con- 
troversy, was set out clearly and simply by Copernicus 
when he said that ‘‘ money loses its value when it has 
been too much multiplied.’’ A century later Sir Wil- 
liam Petty, the great pioneer of science, who founded 
the Lansdowne family, wrote that ‘‘ money is but the 
fat of the Body Politick, whereof too much doth as 
often hinder its agility, as too little makes it sick.’’ 


It is surely a very striking fact, that laws of economic 
common sense were clear to astronomers nearly four 
hundred years ago, which have been ignored and 
neglected with disastrous results, by the rulers of all 
the most enlightened nations in the twentieth century. 
Is it the fault of the economists or of the statesmen? 
Would it have been better to have acted like the six- 
teenth-century King of Poland and called in our 
astronomers to take care of our war finance? As it is 
we have done just the other thing and allowed our 
economists to be stargazers. Prof. Lewinski quotes 
Sismondi as having said Ricardo himself had declared 
that ‘‘ there were not more than twenty-five persons in 
England who had understood his book,’’ and adds that 
it is certain that to-day he would make the same re- 
mark, and that ‘‘ this lack of understanding of his 
system must be ascribed in the first place to Ricardo 
himself. The faulty architecture of his Principles is 
the greatest obstacle preventing the reader from easily 
following his developments.’’ Faulty architecture in 
one case, obscure expressions in others, extreme 
prolixity in many, and the repeated use of common 
words in different senses in different sentences in most, 
have made economics so impossible a study to the or- 
dinary mind, that it is, after all, hardly a cause for 
wonder when we find that the economic mistakes of 
twentieth-century statesmen could have been avoided if 
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they had read and followed the doctrines on money of 


a sixteenth-century astronomer. Scientists who write 
for one another can be as obscure as they please; but 
those who have to teach the world the principles on 
which it earns its daily bread must be as lucid as the 
Lord’s Prayer if they are to get their message safely 
delivered. And so it is a refreshment to escape from 
the elusive obscurities of pyrchase-price parities to the 
common sense simplicities of the Early Fathers, as 
sympathetically expounded, with much more besides, in 
Prof. Lewinski’s pages. One of the most notable 
features of his book is the belated justice that it does 
to the work of the early French school of economists, 
commonly called the Physiocrats. Prof. Lewinski 
shows that these pioneer workers, who preceded Adam 
Smith, had a clear grasp of many principles that have 
since been obscured. 


The Stock Exchange Official Intelligence for 1922. . 


Being a carefully revised précis of information 
regarding British, American and Foreign 
Securities. Edited by the Secretary of the 
Share and Loan Department. Spottiswoode, 
Ballantyne & Co. 8os. net. 


O say that the ‘Stock Exchange Official Intelligence’ 

is an invaluable work of reference, essential to the 
education of all who take a serious interest in securities, 
is to repeat a well-known commonplace ; to dwell on the 
fact that it is issued under the sanction of the Committee 
of the Stock Exchange is to emphasize the obvious; and 
to add that this new volume contains special chapters 
on subjects of immediate financial interest is only to 
repeat what is known to everyone who knows anything 
about finance. Incidentally it may be observed that 
among this year’s special subjects are the Railways’ Act 
of 1921 and the recommendations of the Indian Railway 
Committee of Inquiry. The past year was a poor one 
for new company registrations—6,956 with a total 
capital of £109 millions against the ‘‘ record ” figures 
of 11,011 companies with a total capital of £593 millions 
in 1920, and the number of new companies added to 
this new volume is 162 as compared with 456. The 
Preface also lays stress on the need for economy in local 
expenditure, as shown by the fact that ‘‘ while the total 
assessable value of rateable property in England and 
Wales rose during the two years ended March 31, 1921, 
to the extent of only £4,006,484, the total amount 
annually raised by local rates during the same period 
rose by no less than £64,046,819.” It is pleasant to 
note that, owing to what the Editor judiciously calls the 
‘* modification of war-time conditions,” the publishers 
have been able to go back to the old familiar form of 
cover for the volume. 


Burke’s Company Tables, 1922. The Burke Pub- 


lishing Company. 27s.6d. 


HIS is a ten years’ summary of the balance sheets 

of the leading public companies. The plan of the 
tables is to give a more searching analysis of a balance 
sheet than has hitherto been attempted in collected form ; 
to cover a longer period than is usually selected and to 
set out the figures in a manner which makes them 
capable of easy reference. Particulars of 354 companies 
are arranged in clear tabular form, details being given 
for each company of the balance sheet items for ten years 
past and, where possible, the highest and lowest prices 
of the shares in each year. The book is, in this respect, 
a valuable improvement on reference books of this 
nature, but suffers from incompleteness, although ‘‘very 
few companies of the front rank are missing.” Often, 
however, particulars of companies not of the front rank 
are most wanted and are most inaccessible. Great care 
has been taken to ensure the accuracy of the figures, and 
in every case a proof has been submitted to the Com- 
pany concerned. 
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Dividends 


Army anD Navy Co-operative Socigty.—10 p.c. 
28th January. 

Britisu Itatan Corporation.—4 p.c., tax free, for 1921. 

Cunarp Steam Suip.—7} p.c. for 1921. 

ENGLISH AND AUSTRALIAN Bank.—Interim 5 p.c., tax free. 

FAIRBAIRN Lawson ComBe Barsour.—Final 13 p.c. 
Ord., making 18 p.c. for 1921. ee 

Gtose Suippinc.—Final 6d. per share, tax f makin : 
share, tax free, for 1921. 1s. per 

GOLDSMITHS’ AND SILVERSMITHS’ COMPANY.—5 p.c. on 
year ended 31st January. Ord. 

Jute InpustRigs.—At 9 p.c. per annum for six months ending 
15th May on Cumulative Participating Pref : 

Kapar Para Russer.—5 p.c. for 1921. 

Komsok (F. M. S.) Rusper.—3 p.c. for 1921. 

Lonpon Brazitian Bank.—Final 14s. per share making 
p-c. for year ended 31st January. 

Lonpon Trust.—Final 6 p.c. on Def. stock, making 10 p.c. for 
year ended 31st March. 

NesTL# aND ANGLO-Swiss ConpENSED MILK.—Working for year 
1921 resulted in total loss of 93,184,240 Swiss francs. Loss 
on trading was 32,141,277 francs, on exchanges 30,884,792 
francs, and depreciation of stock 30,158,171 francs. 

NortH OF SCOTLAND AND Town AND County Bank.—Interim at 
the rate of 17 p.c. per annum. 

Ocean Coat Wi son’s.—Final 3} p.c., tax free, on Ord., 
making 7 p.c., tax free, for 1921. 
PROVINCIAL CINEMATOGRAPH THEATRES.—Net profits are not suffi- 
cient to allow payment of half-year’s dividend on Cumulative 

Participating Preferred Ord. 


River Prats Evectricity.—7 p.c. on Ord. stock for 1921. 


Roya, Bank or CanapA.—At the rate of 12 p.c. per annum for 
three months ending 31st May. 


SELANGOR Russer.—12} p.c. for 1921. 
Suncert Way (SgLAncor) Russer.—5 p.c. for 1921. 


Tarapaca WATERWORKS.—Final 6 p.c., tax free, making 10 p.c., 
tax free, for 1921. 

Taysipg Fioorctotu.—Final 15 p.c., making 20 p.c. for year 
ended Feb. 28, and bonus of 19 p.c. 

Trust anp AGency Co. or Austratasia.—Final 5 p.c., tax free, 
on Ord., making 7} p.c., tax free, for 1921. 

Unitep ALKALI.—The directors are unable to distribute the full 
7 p.c. per annum dividend upon the Preference shares, but 
recommend the payment on the £10 Cumulative Preference 
shares of a dividend of 4s. per share, less tax, making 4 per 
cent. per annum, less tax, on account of the 7 p.c. due for 
the year. 

Unitep STATES AND SouTH AMERICAN INVESTMENT.—Final 4} p.c. 
on Ord., making 7} p.c. for year ended 4th April. 


for year ended 


Publications Received 


Wealth and Taxable Capacity—The Newmarch Lectures for 
1920-1 on Current Statistical Problems in Wealth and Indus- 
try. By Sir Josiah Stamp. P. S. King. 10s. 6d. 

Business Administration, by Leon Carroll Marshall. The Univer- 
sity of Chicago Press. $4. 

The Weapon of the Strike, by Arthur Paterson. Hodder & 
Stoughton. 6s. net. 

Monthly Review of Credit and Business Conditions in the Second 
Federal Reserve District. April 1. Federal Reserve Bank, 
New York. 

London Assurance.—After nearly eighty years at the Royal Ex- 
change increasing business has compelled removal of the 
head office to the buildings built for the Corporation at 1 and 
2 King William Street. This makes the Corporation’s sixth 
dwelling place in its two hundred years of history, and the 
opportunity has been taken to issue a retrospect of its career 
and of insurance progress generally. When its first charter 
was granted in 1720, Great Britain was just recovering from 
the results of the long wars of William III. and Queen Anne. 
At this time insurance in all its forms was regarded by the 
majority of serious people as a breach of the Biblical law 
against usury. In its infant days the London Assurance sur- 
vived the South Sea Bubble, and only two centuries later was 
able to make settlement in full and without delay of the 
losses of one million pounds caused by the San Francisco 
earthquake shock. 

Nitrate Ton and Figures, 1922. Compiled by A. F. Brodie 

Sweden: Economic Review. March. A quarterly review © n 
mic conditions published in English, compiled by the Swedish 
Board of Trade and edited by the Swedish Foreign Office. 
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